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Slight Reaction
In Wheat Market

Despite Buying
Purchases for Export Fail

to Check Decline on Lack
of Support; Sentiment Is
Mixed ; Corn Holds Steady
Price changes in the wheat market

were feverish yesterday, and although
there was considerable pressure at
times the market held fairly steady
until near the close, when there was a

sharp break, which left final quota¬
tions \i to lHc net lower.
Underlying sentiment leaned more

to the bear side and most of the lead¬
ing commission houses commented
freely on the evident turn of the ex¬

port demand from America to the Ar¬
gentine. The question of the Argen¬
tine supertax has not yet been set¬
tled, but although this is interfering
with business, private cables received
during the day from abroad indicated
that Germany made recent purchases
in the Argentine of about 200,000
bushels, while France was credited
with taking 740,000. At the same time,
the demand here from Europe was less
active, and the onlv business reported
for the day was 112,000 bushels of
Gulf wheat sold to Belgium. The lack
of support from Europe has materially
influenced the cash situation, and cash
premiums have not followed the re¬
cent upturn in contract?.

In the local cash market No. 2 red
and No. 2 hard were quoted at $2.07
c, i. :'. track New York, January ship¬
ment. The range of prices follows:

Thursday's
High. Low. (';«>.«.¦. clos«?.

March. 1.T8 : »J 'i 1 76*«4 1.77 Vi 1-7'J
May.. 1 69Vs 1.734 '¦ ,:-j 1-70*4 1.70>¿

Experts Call Deals in
Grain Futures JSecessary
WASHINGTON, Jan. 14..Existence

of future markets tor speculation is a

necessity in the grain trade, the House
Agricultural Committee was told to¬
day by representatives of the Chicago
Board of Trade, who appeared in op¬
position to legislation proposing regu¬
lation of the exchanges.,
"Exchanges cannot function without

spéculation." declared Joseph' P. Gri-
fein. president of the Chicago Board of
Trade. "All commodity prices inevita¬
bly fluctuate unless monopolied."

Price-; for wheat are fixed by the
laws of supply and demand. James E.
Boyle, professor of agricuturall eco¬
nomic-- at Cornell University, testified.
Prices for grain on the Chicago Board
of Trade, in a general way, "reflect the
supply and demand factors and meet
the correct market test,'' he said.
The volume of future trade in Chi¬

cago, Profes or Boyle estimated at four
times the actual grain production, on

.which, he said, was collected a toll of
only one-quarter cent a bushel, which
paid for the insurance future. With¬
out .future trade he estimated it would
cost at least five cents a bushel to
handle the grain of the country.

Preach« lawyers, doctors, farmers
.and other men of moderate means
constitu- a ., rge percentage of the
""peculators, Professor Boyle said, add¬
ing that their elimination would be a
calamity to the country.

Corn Slightly Lower
On Increased ReceiptsThe corn market was only moderately

active and price changes were feverish,
eioiting easy, with wheat at net declines
°f % to '.;". Receipts were again lib¬
eral at primary points and the appar¬
ent willingm ss on the part of the farm¬
ers to com gave rise to ex¬
pectation of continuât! Urge arrivals
for t< .¦; to come.fa '

r ,.i'V't No. 2 yel¬low was quo*--«: at 'J.'JCjfeJSTo. 2 mix-d,
«fce, c. i. f. New YorkJAn days' ship¬
ment.

"Te-tterday**" Previous Toar
X»w 7 ,,,,. ,'..,.. ago.

."¦- : :¦ « ÍO.32'4 Jl.67'4
f'hic»so.

.itntiiry ... 8" *¦. .¦¦ ', 38 "iM**T.74-, .': 1.33%
w*tr*.-Th '.¦» rr;H-1<*^t was ai?i-.!n nar-

*'¦» »r.-i p> ,.. v.:.r.. influenced principally
» Oto act -' wheat and corn, closing'«tie nd

.ti the local '>.¦.« market Mo. ! white
7»» «-on*.* .,- ,.:.-.!;,. so. 2 white,»Ä**'V- ':'' '". ¦'" S" i
,.: J* ¦¦.-.' fancy clipped white,.','''"¦''¦' Hr.; v <-!lpp -1 while-, ¡>:>>,'i.'«V; ......
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aje.fttea-. y
.^__ Te-*turday*a Previous Y«-ar*»«T,T.'>rl< '"""' rAoe* a*ro,vtL?'**'" Ji 92Vi *'¦'..Z,*¦ »1ÍÍH***** <v»d Mr-H- Quotation« were:

w.,.- , ""<-»'er«l:iy*B Pr<rviOUg Year
fc*V*!**' «r-, rio-te. ctOM.ago.<«?,* I'*' ''' '¦' ' ' '0-910.SB »M.r,o¡S? '':'* C© . 3.»7%
**.»t4< -«¦¦ 41.60 O-tS-SO
Oppo^s Frelinghuysen Bill

>|¿lraiN'GTON. .Jan. 14. Glenn
fe* ii*uthor "r th" tripartite plan¿fWlroad operation, told a Senatelííw.V*,* t""Jäy thBt khc »'>«-!.nghuy-!!??... ior Int'.-rgtate Commerce Com«
et*»J''n« w««u,*t«'>n of railroad gu-*r,lyMaS *

wa* "a monterai combina-
.J>*).< f*»PeUt!v«j and regulativeÄ *L

"f '*. ¦'¦>.<! operation. He
.«?"? th.»t It «a« drawn by Alfred F.
¿¦w». eounsel for the Àgaociation of££**7 E-tecutive and other railroad

..rive,, an,j Wl>IJ|,j not reilCh th«*!
t¿L,./í"" '-<¦«¦ Clayton act v/a* de-.".»w to meet.

-, .-.

nUx k Exchange Listtngn
1 £íh'; v'r' >¦-""-'."¦ to lint cm3" WH Company w.VMjtm r p«r centSr^i""' «'".¦"¦.rtible ¡,r.-ff/r«-.j gtock;Sifl/,^*/1" )"iil'!' r,'"'^''<y Wl,-(2-.."'¦*¦« m'/rtien-c-- *«'! collate-«?»« thirty /ear K->id bond»«, K<*ri«l A,"7-*'J»y 1, )»«|0( and th« Granby Con-

'«o «inina, SmeJtijic and Power,rJr'Vi.hhH U-/f.-yp.hr li n**r cent con-'" iebaatMJ-o bond», due May 1,

Two New Directors
Federal Reserve Bank Names

Men for Buffalo
The Federal Reserve Bank of New

York announced yesterday the appoint¬
ment of two additional directors to
serve on the board of the Buffalo
branch. E. J. Barcalo, president of the
Barcalo Manufacturing Company, of
Buffalo, was appointed by the Federal

'Reserve Board, and Thoma3 E. Lannm,
vice-president of the Lincoln Alliance
Bank of Rochester, by the Federal Re¬
servo Bank of New York. The object
of the increase in the board is to five
representation to the banks of Roch¬
ester and also to have on the hoard
a member active in industrial enter¬
prises.
The five former directors of the Buf¬

falo branch have been reappointed.
They are Frank L. Bartlett, president
of the Exchange National Bank, Olean,N. Y., and Clifford Hubbell. president
of the Fidelity Trust Company, Buffalo,
appointed by the Federal Reserve
Board, and Elliott C. McDougal, presi¬dent of the Marine Trust Company, of
Buffalo; Harry T. Ramsdell, presidentof the Manufacturers' and Traders'
National Bank, of Buffalo, and R. M.
Gidney, manager of the Buffalo branch,
aj pointed by the Federal Reserve Bankof New York.

Urges Nitrate Output Cut
Chile Producers Asked to HelpRemedy Price SlumpVALPARAISO, Chile, Jan. 13..TheNitrate Producers' Association, withits headquarters here, has recom¬mended that its members sharply re¬strict production, owing to "the' dif¬ficulties of the world's commerce,which is reflected among consumers ofnitrate, who are especially affected bythe enormous fall in prices of thoprincipal articles- of consumption."It is estimated that the accumulatedstock of nitrate in Chile on December31 amounted to 1,200,000 tons.

Western Union Statement
The Western Union Telegraph Com¬

pany. Inc., reports a net income, afterinterest on bonded debt, for the twelve
months ended December 31, earningsfor December estimated, of $1 2,784.750.
Balance for the period amounted to
$14,116,600,

Financial Items
The National Hank of Commcrcn in NewYork announces the appointment of Willlam T. Sheijhan aa manager and ErnestSchneider as an assistant manager of the

fi reig.n department of the institution.
Mortimer N. Buokner, president of tho

Now York Trust Company, has beon elect¬ed a director of the Liberty National Hank
of New York.

At. a mooting of directors of tho s«a
board National Bank, held yesterday, C. FT.
Marfleld war elected vice-presldoni and
cashier. Donald Bayne vice-president, and
J[. M. r itta assistant cashier.

,

W. A. Tucker has been elected a tli-
r"' tor «if the National American Hank.

amln \V. Worth hn^ purchased the
Coffee and Sugar Exchange membership of
A. Rerrizboltia for $4.500, r«'T>r<^e"nting a

of *:"«* from th" last previous gale
F. v.". Knolhoff, formerly witn W. !¦".

(..Id & Co., ¡s now associated with Moon-,
rd & Lynch In their bond depart¬

ment.
Frank Nay has resigned as vlce-presl-

dent of tho Chicago, Rock Island & Pacific
Railroad Company to bocome comptroller
of ih" Allied Chemical and Dye Corpora-
Ion or. February 1.

Selling Pressure
Is Well Absorbed
In Cotton Market

Prices Show Slight Losses
for the Day, but Improved
Tone dn Goods Trade Is a
Factor in Checking Drop

The cotton market was much less
active yesterday and fluctuations were
correspondingly narrower. Following
the January liquidation of late Thurs¬
day, business in that delivery was par¬ticularly quiet, although notices esti¬
mated at 2,100 bales were reported,and a telegram received here from the
South said that a shipment of 14,000bales would leave New Orleans to-dayfor delivery in New York. That month
opened at 17.30c, sold off to 17.02c and
closed at 17.08c, with the general list
closing steady net 15 points lower to
.1 points higher.
The census report, showing 294,851bales domestic mill consumption for

¡December, established a new low record
as expected, but had been discounted,while reports from the goods trade
strengthened a belief that the mill[outturn will show a steady increasefrom the beginning of this month,and selling pressure was veil absorbed.Southern spot markets, as officiallyreported, were unchanged to 10 pointslower, generally unchanged, with amoderate volume of business in theSouthwest.
Tho local market for spot cotton

was quiet and unchanged, at 17.65c formiddling; no sales were reported.Tho range of prices follow»;
Thursday's»pen. High. Low, Close. close..fan.. 17.30 17.30 17.05 17 .- -.17.1 BFeb. i; «i¡.ICI 0March. 16.30 16.30 lfi.78 15 I2©15.93 16.03April. is ..",, 16.00May... 16.15 16.15 15.70 I5.9l©15.93 16.00.Iitno... .. if>.<«.w-15.96July... 16.18 16.20 15. S3 16.04(^16.05 16.07August.-1 G.02 «i*:-ID.05Sept... 16.in 16.30 lfi.25 lU.lHOt'- Ki.09October 16.23 16.25 15.86 16.0SW .«. 16.05Nov--16.05Í?- 16.05Doc... - - - 16.04©-16.07

.Southern Spot Markets, Galvestonsteady, unchanged at 15c; sales, 1,600bales. New Orleans steady, unchanged at15c; sales, 2,17s bales. Mobile nominal, un¬changed at 14c; sales, nil. Norfolk quiet,unchanged at 16c; sales, 202 bale«. Memphissteady, unchanged at 14.50c; sales, 2,000batps. Pt. Louis steady, unchanged at14.50c; sales, nil. Houston atoady, 10 pointslower at 14.60c; sales, 5,513 bales. LittleRock quiet, unchanged al 14.50a; sales, 319bales, Dallas steady, 10 points lower at14.35c; sales, 3,962 bales. Fort Worthsteady, unchanged at 14.25c; sales, 2,154bales.
Cotton Statistics

Yester- Last Last
day. Week. Year.Port receipts... 19,540 36,279 67,338Exports . 32,098 25,634 60,705Exports season.2,628,027 2,532,678 3,344,491N. Y. stocks... 35,088 27,835 60.254Port stocks. ...1,433,747 1,420,557 1,440.577Interior receipts 24,037 20,472 28,520Int. shipments. 26,918 35;310 34.580N. Y. arrivals. 1,640 1,133

Liverpool Cables -Spol cotton In fair de¬mand at. 38 :'¦«.jus advance; middling,10.85(1; sal's, 6,000 bales; American, 5,000bales; Imports, none. Tenders, new docket,1,600 bales. Futures opened quiet, IS to26 points lower. Closed steady, at 3 to 18
points higher. January, 10.73d; March,10.77-1 May, 10.84(1; July. 10.90(1; October,lO.Sld. Manchester^ Yarns hardening;cloths, fair business doing.

Cottonseed Oil
The market was active, closing with net

pains of 9 to 25 points. Total sales forthe day were 17,000 barn Is.
The range of prices follows:

Thursday'sOpen. High. Low. Close. close.
Spot .. 8.70(5:8.90 tVaO
Jan....- 8.01(658.85 8.60Feb.... 8.90 8.90 8.85 8.90«a>8.95 8.65March.. 8.70 8.98 8.60 8.94(8-8.99 8.85
April... 8.81 9.02 8.81 9.02@9.04 S.i'O
May.... 9.10 9.35 9.07 9.3KJ59.33 9.22
June. .. 9.35(5 9.50 9.20
,lulv,... 9.37 T«. »15 9.::i D.61iH>9.64 9.46
Aug.....- 9.70@9.80 9.55

Sharp Decline Recorded
In (lotion Consumption

WASHINGTON, Jan. 14..Cotton con¬
sumed during December amounted to
20l:851 running bales of lint and 21,618bales of linters, the Census Bureau an¬
nounced to-day. Cotton consumed dur¬
ing December, 1919, amounted to 511,-
711 bales of lint and 25,031 of linters.
Cotton hub! in consuming establish¬

ments Detjfinbcr 31 was 1,258,837 bales
of linl and 239,029 hales of linters,
compared with 1,836,703 of lint and
269,190 of linters, and in public storage
and at compresses 5,623,538 bales of
lint and 837,890 of linters, compared
with 876,843, including 3,091 ot linters.
Imports of cotton amounted to 25,-

890 bales, compared with 48,594.
Exports were 788,578 bales, includ

ing 3,179 bales of linters, comparedwith 876,843 including 3,091 of lin¬ters.
Cotton spindles active during* D«s-cember numbered 29,879,402, comparedwith 34,583,166.

Raw Sugar Is Quiet;
Prices Held Steady

Yesterday. Year ago.Sugar, granulated, lb...7.75 .15®.16Coffiee. No. 7 Rio... .06"54 .16«,*Coffee, Santos No. 7..- .23%
Although refiners showed little in¬

terest in raw sugar yesterday, prices
held up well and as a result tho mar¬
ket was quiet. Another reduction inrefined by at least one company was
reported as contemplated for early inthe week. Futures were quiet and final
prices were 1 to 3 points net lower.
The range of^prices:

Thursday'sOpfen. High. Low. Close. clos«.Jan.- 4.59(3)4.63 4.60Fob.'..... 4.65 4.65 41.62 4.6404.65 4.65March... 4.69 4.70 4.6D 4.6904.70 4.70April-- - - 4.76@4.78 4.78May. 4.81 4.81 4.76 4.8204.84 4.85June....- - 4.8704.90 4.90July. 4.88.4.90 4.88 4.9404.96 4.97
Coffee Future».The market was lessactive yesterday and as a result of de¬creased demand prices slumped. Theymoved irregularly most of the day, closingat net decline» of 14 to 21 points.Tho :-ango of prices follows:

Thursday'sOpen. High. Low. Close. clos«.

Livestock Men Urge Tariff
For Industry's Protection
EL PASO, Tex., Jan. 14..Enactment

of a tariff for the protection of the
livestock industry, the gradual estab¬
lishment of municipal retail markets
in all cities and the enactment byCongress of "constructive Federal leg¬islation regulating tho packers, com¬
mission, men and traders," was recom¬
mended in resolutions presented to thaAmerican- Livestock Association Con¬
vention here to-day by its resolutionscommittee.

Livestock, Meats, Provision«
Yesterday. Year ago.Live beef, fair to

prime, 100 lbs. »9.50010.75 $13.50016.00Dressed beef,
sides, lb.1|0 .19VÍ .18© .25

Live veals, com¬
mon to prime.
100 lbs. 10.00017.00 19.00024.06D r o s s o d veal,
city, lb .200 .23 .26© .35Live ewes. 100
lba . 4.00© 5.50 7.00@10.b0Dressed mutton,
city, lb.090 .14 .12© .1»Live lambs, fair
to prime, 100
lbs. 11.00012.75 19.00020.50Dressed lambs,
city, lb.220 .28 .250 .32

Hors, 100 lbs... 10.60011.00 16.25015.76Dressed h o g s,
bacon, bbl.16® ,16',s .Sl'i® .22

Fork, bbl. 29.00080.00 45.50046.00.Mess beef, bbl.'. 16.00018.00 18.00019.00
Lard, M <1 d 1 e
West, 100 lbs.. 13.65013.75 24.40024.50

Butter,' Cheese, Eggs
Ituíter.Receipts were 4,518 packages.Crofmiery, higher than extras, lb., 51 Vi 052c; extras, 92 score, 51c; firsts, 00 to 91

score, 47050o; firsts, 88 to 89 score, 43®4tic: seconds, 83 to 87 score, 35041c;lowor «rades. 32@34c; unsalted, higherthan extras. 54V4j®55s; extras, 63 ".«J© 54c;firsts. 44®52c; seconds, 3511(423; held or
storage, high scoring, 60'<i ® f>lc; extras,49050c; firsts, 42 H @48c; seconds, 34040c;lower grades, 28032c; state dairy tubs,finest, 49®50c; good to prime, 42048c;
common to fair. 30040c; ladles, current
make-, firsts, 26028c; seconds. 22023c;Mower grades, 20021c; packing stock, cur¬
rent make. No. 1. 21V6@22c; No. 2, 20c;lower grades, 150 19c.
Cheese -Receipts ivere 2,429 boxes.

State, whole milk, h«-ld, early made flats,
specials. Ib., 28®28'ac; fall made, 26026',¿c; average run, 24@26'ic; fresh spe¬cials, 2 4',4 ©26 Mi c; average run, 2:¡®24c;lowor grades, 20022He; twins, held spe-clals, 35'A @ 28c. average run, 24025o;Wisconsin, held flats. 26@27V»c; helftWisconsin, held flats. 26@27V»c; held
wins, 25027c; single Daisies, held. 25'/.. 027c; double Daisies, held, 25«/i®27c'Young Americas, held, 28% ©29 Vic; fresh,28c; skims, held specials, 17020c; prime

to choii-e, 15017V4o; fair to good, 12©14 lip; lowor grades, 10c.
V.KZ* Receipts wore 3 1,912 cases. Fresh

gathered, extras, dozen, 79e; extra, firsts,77078c; firsts, 74©76c; seconds and
poorer. 68®73c; refrigerator, firsts. 64®65c; seconds, 61063c; state. Pennsylvania
and nearby Western hennery whites, ex¬
tras, 80082c; ovtra firsts, 78080c; firsts,
Í7®78c: gathered whites, firsts to extra
firsts. 77080c; firsts, 77©78c; gathered
whites, firsts to extra firsts, 77080c; un¬
der grades, 73076c; pullets, 68073c;Pacific coast, whites, extra firsts, 78®
".«lo: firsts, 77«<!78c; other Western and
Southern, gathered whites, 74078c; stale,
Pennsylvania and nearby Western hen¬
il- -rv iirowns, extra, 80c; gathered brown
an«l mixed colors, graded extras, 79c,
firsts to extra firsts, 7407S«-.

The
U. S. Government

Transactions
Sales. Yield

Liberty 3*4s, 1947.J661.000 3.98
do 1st 4s. 1947. 1.000 4.95
do 2d 4s. 1 1.000 6.00
d«! 1st 4V¿s. 1947. 129,000 5 15
do 1st-2d 414s. 2,000
do 2d IVis. ¿942. 91 1,000
do 3d 4',», 1928. 909,000 6.68
do 4th 4V4b, 193S.1,562,000 5.35

Victory 4%s, 1923.2,779,000 5.80
do ¦';*-,«. 1923. 686,000 4.80

Quotations
Net

High. Luv,-. Last. chgo.
!as. 52. t I 92, 11 92.30

do 1st I*. 86 90 6 90 86.90 110
do 2d 4s. 86.98 86.80 86.92 ,04
do 1st 4 \s 87.58 S7.ni 87. 12 -I .42
do Isl '.' -1 .<. 98.00 IS '««ton
do 2d 4'4s. S7.(". 86.56 87.02 .'"'.
do -I 4L .... '«0.2(1 89.78 90.10 36
<!o 4th ',*.'.... 87.30 86.80 87.30 60

Victory 4%a. .... 87.26 97.(id 97.26 (-.18
ilo :*;«. 97.2« 97.00 97 26 +.26

Bid and Asked Quotations
Liberty bonds. Yesterday. Thursday.

R'-is, 1947. 92.14'f«; 92.30 92.21''/ 92.34
1st 4s-, 1947.... 86.800 87.ÜO 86.50Ê 87.60
2<J 4«, 1942.... 8 6.S Oft 87.00 86.30« 87.00
1st 4%», 1947.. 87.40® 87.70 86.60© 87.00
Ist-'jfl ('is.-- 98.000 98.000
2d 4-4H. 1942.. 87.000 ^.O-t 86.52® 86.60
3d 4',s. 1928.. 90.10® 90.18 89.76Q 89.80
4th 4%g, 1928. 87.200 S't 30 86.78© R6.84
VI,. 4"<s. 1923. 87.2S© 97.28 97.00(8 9" 08
Vli 3%«, 1923. 97.26® 97.2? 97.00® 97.02
Pro-war issues;

lucí;, 1930.180 fv 101 mo «101
2s coup., 1930. ':' l'iO ©ino
3s reg., 191''.. 89 ©

*?1 I !IU[I, <.->

2« T'an. «j^J'c:
2s l'an, mm
2s ¡'an. c. T9:-

3l ' OUP., 19 41. 89
4» re»., J.82S.104 "i 104 ©
4s coup, '2.». ©104 ©104

100 in 101 100 ©101
36.. 100 ÍÍ101 100 ©101

100 ©101 100 ((f-101
2s l'an. T., 1938..100 ©101 100 ÍD101
¦;.-, Pan. reg. © 89 © 89
3a Pan. coup .... © 82 © 82
I'hll. 4s. 1834.... 8l«/j© 90 S1'/i© 90
Phil. 4», 1935- 81%© 81%©
Phil. 4s, 1936.... 80 ® 90 80 © 90
D. Col. 3s. 1965.. 95 © . 95 ©
Foreign (iov't and Municipal Honda

(Intercut to bo added)
P.lrt. Askid.

City of Bern«. 'mi-*-', 97
do Chi 1st lanta. 97'/i 98
do Zurlih. 87 V4 98

Argentine Intern 6», 194;,. 68% 70
Kingdom ol Belgium 6». 1925.. 90 92

.10 71.2s, 1948. 9S'¿ 98%
('«nada. Dominion of, 6», 1921. 88*4
do notes. ¡921. 9*% 99
«I«, 1920. 90 01 %
do 1929. 93% :«:;¦'¦'»
do 1»J1. 88 89

Chin Oovt Ifu Kuic liy 5«, 1961. 42% 43
Cuba ttxtsrn »s, 1944. 76% ,?8%
do '«". m tries a, 1949. vh
do 4)'/4», 1949 . 63 C:i%

Domlniettt Hop 6». 1958. 74% 70VÍ,
',*lty of Lyon» 15 yr «», 1934. ., i I % 84
do M«riMtll«i ts-yr *>». J934,. 81% 84
do Bordeaux i¡« yr «», 11)34.. «1% 84
do Copenhagen 25.yr S Vin. '44 76% '«"''-

French Oovt in, ist i«<«ij«-.100% 100'4
do Pari* City %*, 1921. 8«% 88%

ÖO**t Ot Swl» /.'..»lull«! Sa, 1940. 102% 10ï',«i
JapkflMO Oovt m,S. »tri« In 'Zt. 77% 77%
do 4 Va», 2d «ten«-«, 1925. 77% 77'A
do 4». k'<tI ioao. J'C.I. 6»% dx '/,
if, '¡Tokio 4'lty ts, 1952. 47% 48

to K <lt p.r ft Ir i -yr I, >/¦,«, '21 98', 08%
«1«, % -yr tiVsH. 1922. 86'A 65%
do 10 yr 6%», 1928. M%" 8»
do 20 yr 6%*, J937. *'i HM/i

Moil«-/ But »trl 5« of '99, 1946. 4 l'A 42%
do gold 4» (yf '01, 1964. 20 81

Klag at Unix *-rr «'A» «old *4* «. *.*

(Sales)
Argi ni ¡ne

1,000.
"OH_

[,000.
1,000. 70

'hini'S" Ry f>u
G,000. 4.".
2,000:. 42:
10,000. 40

City of Berne Sa

67 Vá

up rct«
000. 96%

City o£ Copenhagen
6 Vi»

«. ''On. 76V4
City of rails 6s

l'i;. n mi. Of, «...

2,000. 58%
4,000. 68 !4

IG,000 r.8%
2.1)00 (i!) '/'

¡. of HelKium s

"%s .1 l* M rets
1,000. 1)8*4
! ,000. 08 %
6 000. OS i.3
2,000. 98 Vi
1,000. 98 Vt
6,000. !)S
2,000. as %
5,000. 98 %

10,000 . («H \
do fi 107

I.00U. 90%
1.000. 96 :;
oí Zurich '¦

.000.
¡can R,
000

11,000. 92 %
1 0,000.[12 1416% 7 000 .92

., Rep of Cuba 6a 1:104
18 000 77
11 .''.00. G 1;

om Canada 5%a
I! 29

1,000 93%
1,'iOn. 93 ^

r I

)91ÁI.a*
«lo r.:-' 1931

1,000. 89
French Rep 8s J V
M reta

'..'.100 Vi
20.000.100
11,000.I 00 ',.
9.000.1 00
6,000 100%
000.I no

00 !i
..'. .1 00

Gov of Switzerland
>¦¦ C y .<

1,000.103
1.000.1 02%
7,000.103
2,000.1 03%
1.000.103 %

Jap !.'<! ser 4V,«
2,000. 77
19,000. 77

¦r 4%h

ii'.u Hrttaln
& :.'..s 1021

5.0 "i. 98*4
2,000. 98-Tk

77 000. as >7
50,000. 98 %
50,000. 98 '.j
8,000. 98%

do r, %.- 1922
3,000. 95%
2,000. ,95 >A
22,000. 55%
205.000. 95%
:,.n00. 95 %
46.000. 95%

do ¦". >-,s 1027«
9,000. SO
17,,nun. HZ*,
2 000

«j.i G ';...< ion?
89

7. 86
2,000. 8B!
9,000. 86

..... 1. 8 r, '

J 0,000. 86
i (U S of Mexico 6s

36,000. 42'
.t.nna. 77 i'. rto 4h
50,000. 77% 1.000. 30%
1.000. 77 N Y City 4','h 1964
10,000. 77 %| 50,000. 8.8

do MtlR loan 4ft do 4« 1968
2,000. 68% 6,000. 8 1 ';

Railway, Other Corporations
A In Mit.% Cold M 6n 1 1,000. 70

All,.

Am

""""""¦_
2,000. 1*

11 v *V S u«. S'A«
0 0 71

Ak Ch cvt 6a
1,000. 0::

Hineltlng 6«
17 00.77%
6,000. 77%
6,1 on. 77%
5.O00. 77
7.000. 77%
4.000 .«.'¡Of.. 77%
1.000. 77%
6,000. 77'tl
«..000. 77%
1,000. 77%
6,000. 78
T A- "T «:Vt Oh

'.. 000. or, t.,
1,000 96%
6,000. D6%
10,000. Of."-,
n 000. u«

do ..1 nu
3,000. .>)%

77 000. h::
3,000. 82%

«lo t!Ol 4»
2.000.78*%
4 000. 78 *»
6,000. .... 78%

armour & <lo 4 %h
8,000. 70
1,000.
J.ooo.,....i.ooo.^.M

I" K«

10,0.10.
\h 000.

n 4:«
.78%
78%
7X

do

All

71,000. 78%
dg ad 1h Htiimi>"d
6,000. 72 V*

AD Coast I.lno 7n
2,000.ion
1,000.102
lut con 4«
8,000. 79%
6,000. 79%

4- «' A I, 5a
1,000. 88%
3,000. 89
1,000. 118 %
3,000. 89't
000. 80%

.; 000.89%
:1,00o 90

All Kiult Co 7« tniill«
n r rv| A

1,000. 68
Hall A « Hi id Hu

"' 000 ... 92
18,000. '..¦!.
10,000 ..../. 02
20 '«o«i. 02 Mi

78%
79
'/*%

1,000
2.00Q
7,000
6,000
a,ooo
6,000. 02
1.000

12 '-,
., .f
»2%

'.'. 02%
... 03%

rket
".ffT5s 4,000. 971¿
1.000. 71% Chlr. Gt Westr-rn 4s

¦_
71 %|C

1,00
23,000
i.non

^^^^^^

3.000. 71 %
vt

70%
70%
71
70%

4,000
2.non.
9,000.
«-.. «moi_
.'!;ono. 70%
2,000. 70%
1.000. 71
2,000. 70%
5.000. 70%
gold 4s
1.000. 68%
l.ooo. 69%
.000. GO ','

o Pitts U I* A
\V Vh Is
9,000
3,000

t) Kwn

i! F. '.'

77
78%
77%

"¡"It T of l'a 7k J r
M rct»

l 0,000.tot%
6,000.I 01 »i
4.000.101%
1,0iio.ion;
1,000. .¦_101 %
i.ooo.inn-,
4.000.101%

Both Steel i« m 5s
4.nno.
2,000
2,000.

Brooklyn rta
1,000.45

do rtfs of deposit
stamped
0,000. 4 2

Canada So 5s
2.000. S61i

Can Nor T!y s f gol'deb Th Intoim rct^
1 6,000.100%
27,000.1 li]
1.000.100%
4.000.V01 %Cen Ga con 5s
2.000.Rr,

Contrai Leathor 6s
11,000. no*^Can P»<-!fic p;\A 4H
16.000. 74*V¿
4.000. 74%

Ch«s A Ohio cvt 5s
l.ooo. 84
l.nnn. 8414
1,000. 8 11.;

3,000. 54
M «S- St P cvt 5s
ser B

B.000. 71
3,000. 71%

,
2.000. 71

do gon 4%a
30,000. 78do cvt 4%s
31.000. 70«
7,000_
'fit 4%s
2.000»
2,000_
8,000.
1,000
4.000.
gen 4s s
¦'.000.
4s 1925
1,000.
7.000. .

«Mi 4s 1934
1.O-00. 03

do 6s C £. I. S div
,_., ¦."nn. 97%Chic A- .V W 7s

22,000.103
do gen 4s
10,000. 7864[C H I A P B,.n 4s
1,000. 72%

do

d.-

do

do

70

64
83%
G 3 %

71%

75%
77

do rfg 4s
2.,000
2.000

1 1,000
s.ooo
7'.000
5.000

C A West

67%
67-%
67%
68
67%
68

in
do /.:. 11 %s

v 1

nno 76%
76 %

do

3,000.
2.000.
l.ooo 7G «/j
rvl 4 % a
5,000. 76
1.000. 76%
6,000. 75%
3.000. 76
7.000. 76%
3.000.7«
2,000. 76%
1,000. 76 %
1,000. 76%
10,000. 77

Chlo A Alton 3% s
2 000. 3 9
2,000. 38%
6,000. .'¡9

C A Kas! Ill con Oh
6.000. 94

C B A «.' Illinois 4h
1 .(100. s j

do NchiasUa 4m
l.ooo. ,. 88 %

«1o 1 «11 n t 4s
5,000. 97%
8.000.97%

26 000. 97 U
19.000. 97%
37.000. 97 %
60,000. 97%
nti.'DOO. 97%
1,000. 97%
8,000. 07%
-"i,eoo.MMM S7H

ln«l fis
1.000.101

do 4s
1,000. -r»
5.000. 62

('hiln Copper 7s
1.000. 94%do 6s
.'l.ooo. 72%
18.000. 72
5,000. 72%
4,000. 72

C C C * St 1, rfg «s
1,000. 92
1,000. 91

do 4%s
5,Ono. 80%
1.000. 81

do iron 4s
9,000. 71

do 4s St I.ouls div
l.nno. 70

'Col F f.- I gon 5s
1 non. 7s %

C'ol A So 4". s
3.01)0. 74%

do 1st 4s
7,000. S0%

Col uni «' A PI F.n
000. 83%

Con Has tomp 7s
1,000.100%
2,000.100
1,000.100%
1.000.100%
2.000.100%
1,000.10014

Cuba Cnns Sugar
cvt d-*b 7s
3,000. 86
7.000. 84%
5.000. 8 4-%
13,000. 84%
1,000. 84%
8,000. 85

Del * Hudson 7s
3.000.104

do evt Bn
1.000. 82«i
6.000. 83

do rfg 4s
2,000. so
1,000. 79%

I)«*n A It a rfg Eh
4,000. .... 46

do con 4s
2,000.
6,000.
4.000.,
1,000. 65%

Dee M ft Ft D 4a
i.ooe.o«. «U

65 %

6 5

NEW ISSUE

$7,500,000.
The United Gas Improvement Company

Vo Two Year Coupon Gold Notes
Dated February 1, 1921 Due February 1, 1923

Coupon Notes of $1000 denomination. Principal and Interest payable at the office of the Bankers
Trust Company in the City of New York, Trustee under an agreement relating to said Notes.

Interest payable February 1 and August 1.
Redeemable at the option of the Company, on thirty days' published notice, either as a whole,

or in amounts not less than $250,000, on August 1, 1921, and February 1, 1922, at 102 and interest, and
on August 1, 1922, at 101 and interest.

The Company agrees to pay the Normal Federal Income Tax not to exceed 2% per annum, and
also to pay the interest, free of the present Pennsylvania State Tax.

Bankers Trust Company, New York, Trustee

CAPITALIZATION
(Upon completion of this financing.)

Authorized Issued
8% Two Year Gold Notes (this issue).--...,,_~._ $7,500,000 $7,500,000
7% Cumulative Preferred Stock (par $50). 15,000,000 6,103,000
Common Stock (par $50). 61,072,800 61,029,800
The Preferred and Common Stocks of the Company based on quotations of January 12, 1921,

have a market value in excess of $42,000,000.
Mr. Samuel T. Bodine, President of the Company, makes the following statement:

BUSINESS: "The Company, organized in 1882, operates and manages electric light and power
and gas properties; has large interests in securities of electric light and power,
gas and other utility companies; and engages through a controlled subsidiary
company, in construction and general engineering work of electric, hydro-electric
and gas properties.

ASSETS: "The net assets of the Company, consisting of electric light and power and gas
properties, at cost; real estate; securities; accounts and bills receivable, and cash
(excluding the proceeds of this issue), were valued by the Company, as of De¬
cember 31, 1920, on a basis which it believes to be conservative, at more than
$95,000,000, which is more than $12,500 for each $1000 par value of Notes.

PROPERTIES: "The properties in which the Company is interested serve prosperous and grow¬
ing communities, enjoying a wide diversity of industrial and business activity.
They include the electric light and power business in the prosperous manufac¬
turing districts between Chicago, Illinois, an<"l Gary, Indiana, and in the Nauga-
tuck and Housatonic Valleys of Connecticut; the principal utilities of New
Jersey; the gas business in Philadelphia, Harrisburg, Reading, Allentown, Beth¬
lehem, Pa. ; Savannah, Ga. ; Des Moines, Iowa, and various other cities of the
South and West, and both the gas and electric business of Syracuse, N. Y.;
Charleston, S. C.; the Main Line District of Philadelphia; Sioux City, Iowa;
Atlanta, Ga., and the various smaller cities in Georgia served by the Georgia
Railway & Power Company.

MANAGEMENT: "Nearly forty years of experience in management has produced a high degree of
efficiency and economy in the operation of The United Gas Improvement Com¬
pany and the Companies in which it is interested.

PURPOSE OF "The proceeds of these Notes will be applied to the payment of a like amount of
ISSUE: Notes maturing February 1, 1921.
PROVISIONS OF "The Company will covenant that as long as any of these Notes are outstandingISSUE: it will not pledge or dispose of any of its capital assets, except to retire Notes of

this issue, or to squire other capital assets.

EARNINGS: "The net income of the Company for the past ten years has averaged more than
$5,250,000 per annum, and in no year, during that period, has the net income
applicable to payment of the $600,000 interest on thistvssue of Notes been less
than four and one-half times that amount."

These Notes are offered, when, as and if received by us and subject to prior sale and advance
in price, and subject to the favorable legal opinion of our counsel, Messrs. Morgan, Lewis & Bockiua.

Delivery will be made at any responsible Bank, charges prepaid, payable with exchange.
Telegrams may be sent at our expense.

Price, 99.45 and Interest, Yielding About 8.30 Per Cent.

DREXEL & CO. HARRIS, FORBES & CO.
January 14, 1921.

The information and statistics contained in the above advertisement have been obtained from
sources we deem reliable and are accepted by vs as accurate.

As all of the above Notes have been sold, this advertisement appears only as a matter of record.

Detroit Edison rfg 6s]
1940

25.000. SO'-j
Detroit U Rya 4%8

1,000. 60
1,000. 59%

Erie gen lion 4,h
3,000. 44',43
6,000. 44 Vt

do cvt 4s «er A
2,000. 39%
¦.',000. lil'.i

do cvt 4s sor I*
2.000. 39%

do cvt 4s «er D'
4.(101). 45
1,000. 46Vá

Oen Eli-c deb Üa
1,000.100%
2,01111.1 no

7.000.

10,nn«). 55%
2.'-«mi. 55%
5.000. 55%

Kiin City Ti-rm 4s
",'100. 72'a

Kookult & D M 5s
2,000. 7:i

Lack Steel 6s 1923
28,000. 03
5,000. 93%

do 5s 1050
o.ooii. 7«!
0,000. 77
2.000. 78
1,000. 7 7

Laclede Gaa of St 1.
ut 5a

0.000. 70SÍ
9,000.loiiiji Nalïf Shore -Is 1931

do «leb_
5.000. 89
1,000. 8°%

O «Trunk Ry of Can
s f 7a ínterin* reta
li.000.102
9,000.101 %

Hocking Valley 4'.«is
1,000. 75

Houston licit 6a
20,000. 76

Hud & M rfg 6s
10.000. 6 4-%
1.000. 4M
5.000. 64*4
2 0U0. 64%
1,000. 6-1
1.000. lit 1/4

do no 5s
5,000

1 n.noo. 82«
4,( 82

100.
10,000.

.000.
10.000. 26%IMII I.

I.phluh V N V 4'-.:i
1.000. 83

Liggett & Myers 7s
I.OUO.stU'. ..105

do 5s
10,000. 79%

Lorillard <'o 5s
1H.000. 80

I. & Jeff Bridge 4s
2,000. 661,4

L «fc M unified 4a
1,000. 83%

do iî.il.1 5s 10.17
:¡,000. 9!

Manhattan Ry 4a
1; 000.54 ¦;

do 2d
.1.000. 44

"¿iMidvalc Steel 5s
2.1100. *7%

54 9 000 77
77%

& \Y
2:i.000
4.000
7.OOJ_Illinois Contra! S'-js
3,000. 917',
2.000. 91%

do rig 4s
2,000.77%,

do 4' St L. St. N O
Joint 5s
9,000. 83%
1,000. 85

Illinois Bteel 4%s
5.000. 78%

Indl.ina Steel 6fl
4.000. 91%

Intorboro-Mot 4%s
l.ooo. 6 ',

23,000. m -i
14.«100. I.',

do ctfa of deposit
14,000. 13%

Interboro It T rfg 5s
4,000. 49%
6,000. 49
17,000. 49%
35,000. 49
45,000. 49%
100,000. 49%
1,000. 49%
10,000. 49><
2,000. 49%
38.000. 40%
14,000. 49%
67.000. 50
15,000. 60%
12,000. 50%
10,000. BO ;»
20,000. no',«,
65,000. 50i;
5,000. n0%

Int Mar Mininn 6s
1,000., «in,
9,000. MH.j
2,000.B30C.. so
1,000. NO',,
5,000. 8 o ti
R,000.aa0(., 79'*',
20,000. soi«,
5.000. 81

K C Ft » & M 4:1
17,000. 65%Kanaan City So 5s
3.000...... «14*1

1,000. 99 'i
Kli¡M K «v T 1st -Is

4.000. 60%
8,000. 60%
4,00.0., (¡0%

do 2<1 4s
12,000. no%
:',.ooo. 39

Mo Pacific 6s 1965
1.000. SO

do 5s 1923
8,000. SS

«lo gen 4s
10.000. 56
2,000 -,«; ',,
1,000. 66%
8,000. 66
1.000. 55%

26,000. 56 !-.
10,000. 66%
1,000. 55 i,
10,000. 55%

Mobil«. & O 6a St
Do ins div

1,000. 78
Montuna Power Em

1,000. 86%
4,011«). 85%
ll.ooo. 86 i.
1.000. 50%

N Chat & St I. 5m
2,000. 94

National Tubo 6s
5,000*. .... 88%

New irl T.-rni 4a
2,000. 64%

N Or! T & Men 6s
9.000. 93

do 5s
l.ooo. 80
2,000. 5914

¦V V «Voirai col 7s .)
l« M Interim in«

2.000.¿02%
3,000.irr \
1,000.102%

do «loi. 6«
1,000. 92
(, 000. <m %
3,000. .«

12,000. 91 %
23,000. 91 %
1,000. 91%
».000...*.. 1,1'¡a

7.0011.
do rfg 4%«

do 4s 19S4
2,000
6.000.

do 4s 1942
1,000.

do con is
l.OÇO..."

do rfg 3 Vis
4.000.

do I, s 3 %3
11.000. 63

.N Y «' ,K- Si I, dab Is
.nnn. 7:; 1..

7\ Y Dock Co 4s
non.

91% 1,000. 78
26,000. 77%

78% do 3s
:;,nno. 56

77% Nor Si,it,.s Power 5s
78 2.000. 79
79% Ontario Power 6s

1,000. 76%
Ore & Calif 1st 6s

3.000. 8 9
Oro Ry A Nav 4s

10.000. 77%
1,000.s6f.. . 76%

Ore Short I.In-* 4s.
1.000. so
2,000. 80%
7.Ono. 81

Ore-W 1: li <«.. N 4-1

75

77

68%

1,000. 64 y
\ Y <; >.; i. 11 X- I' 5s Pi

1,000. 81 %
do p

l.ooo. 65%
N Y X II & It 6s

1,000. 72
2.000. 71%

do deb Is 1956
4,000. 48%
4.000. 49

do <|,.b 3%s 1954
T.000. 44%

N Y O .«7 W 1st 4s
.000. GJi-B
Rya .id.! 5s
s:*h«4i. 4%
rfg N
3 000. 20
rtfs of di posit
5,000.1 7%
State Rys "ti

7. 0110.
1,000.
.- 'I' X- T
3,000.
3,000.

P. nn 78 1930
1,000.
'.000.

«Olj
do 1968

1,000.

73
72

7.s
8 1 %
81

104%
.104
¦104%
.104

. 91
90%

N Y

d..

do

X Y

90

8 3

X Y
.r>\in

Ti l«*phon
1,000

50'

do ¦',>.#.
78%
78%
78
78%

1,000
1 0.000.
1 o.ono.
5.000.

X Y W A Un 4%s
1.000. 39
1,000. 39%

Xsvti Bell Tel 7s when
Issued

10,000. 97
1 one

O.ono ....

2,000.
do con 4%s

2.000.
do gen 4 Vas

l.ooo....
5,000....
5.000....

do 4s 943
1.1.000.

«to is 194S
7,000. f>5

Ico Gas & Coke of
Chicago 7.s

1,000. «;«;
P.-re Marquette fis

1.000. 85
do 4s
8,000. 66 '2

Peoría A E3 ino 4s
25.000. 24

Bhila Co 5s 1922
5,000. 91

Pitts C C A St \j 5s
ser A
2,000. R4%

Pub Ser of X J 5s
2,000. 62%

66,000 . 971-'.

26.000. 97%: Head ins gen 4s
.l.nno. 97*- 2.000. 78<-i22.000. 97% 2.000. 81
.",0.000.97% K« public <S- S 5s
17.ono. 97% 1,000. 86%10.000. '.«7 Rio «: \V 1st 4s
4,000. 97% -.'.00". 64%

1.000. '.4 .»
do COl Is
3,000. 5 1

97% It ( Ark A. I. 4 "7 s
97% 4,000. G9
97% Ht I. Ir lit & a 6s

2,000. 87
(In 4s
5.000. 73
6,000. 72%do 4n Riv & G div
2,000. 71
3,000. 70%
1,000. 71

St 1. A S F 4a »or A
19,000. e2"4

8,000
2,000.
7, no.«.

12.000.
... 000

1 1,000.
17.000.

.", n 0 0
3.1100.

97%
97%

97%
97%
97»«.
97%

10,000. 97%
1.000. 97%
12,000. 97%
2.000. 37%

Norfolk So 6s ser A
2.000. 50

Norfolk .-T- W cvt «is
l.nnn.104

10 nnn.1 04 "S.
l.nnn.

18.000. 63%

6,000.
6,000.

do con 4s
7.000.
2,000.
1.000.

Nor Pacific 4h
¦. 000.

9 4 %

10 4 %
101 «.j

17.000.
1.000.
5,000.
1.000.
«i.i'oo.

52%
«>2 Tn
62%
6.' -,
62%

79%
79

2,000. 77%
10.000. 78
.(.non. 77 *N,
4,000. 77%
26,000. 77%7114j.eee...

6,000. 62%do 6a ser H
2.000. 7G
9.000. 76%
2,000. 75%
1,000. 76
I.OOO. 75%

do 6n ser <7
6.000. 87%

do lull 6*
6,000. 66%
6.000. 6 5«,
1.000..».. 66

5,000.
¦1 000

se,(-ou..
65%
66
65%

r-,000.
K.000.
1,000.

(1(1

19%
*9%
4 9 ¦

5.000. M
15,000. ._ 49%
5,00«'. 49 ij.
1,000. 50

do gen 5s
10.000. 87
D Swn 1st 4s
5.0011. 67
',000. r.g
ron 4s
'.-OOO. 64^'.000. 64%5 OQO. ,; r,
4.000. 64%."- 000. «4 it

1».000. M
1.000. 64 >..

do Terminal 5s
4.000.... ,;,i.
".ooo. 66
2.000. 65 U
1.000. 66
M ,ï- M 4iAH
3.A00. go %

2.000. 83%
1,000. 83%
2.000. S3

Un Rds of S F 4s
ctfs of deporlt
1.000. 30%

U 3 Realty A 1 5s
1,000. 81%
1,000

L S TîubboT temp
7%s 1930

3,000
13.000.
1 9,000.

.000.
ooo.

81%

d.
.000.

r

San An & A T
3,000.

Seaboard A
4.000.

12.000.
1.000.

62

100%
101%
101
100%
100

_, 7RU
4.000. 78%S Smelting 6»
1.090 94 1HS Steel s f Es
5.000 nr,
1.000. 94«
25.000. ¦«:,

*

5,000. 951
3,080. '.'.'. 95

*

1.000.s30f. 94%
95
96%
95
94%
94%

94 V

»ta
1.000

lo rfg 4s
1,000

to ad i Et
1,000.
1.000
2.000.

Bel) T
1.000.

38 Vt
38

'7V

8.000. oçiiï.ooo....;: 99do CVt 4s
2,000. --..

2,000.
'"' 7~7f

1.000. -i,*
4.000.

" ,7*?
4,000
3.000
4.000
'.'.000

1 l.illlll
2,000

do col 4
5,000
1.000

do Sun
11.000

Southern Ry
9.000

102.000.
4.00O. ...'"' '90<lo 6s Memphis «lis
1.000. ...,. 83

ooo.
s,ooo!.
1.0OO.
7,000.

13.000.
5.000.
1.000
1.000.
l.ooo«_1.000.; P4Í**
lo.aoo.947Z
1,000. «i-,\

12.000 .,-i~
Utah & North rn 5s

1.000... «n
Dtah Power & l. 5s

l.ooo. 7. -.,
".Ooo. 7S

Car Cli mil al Gs
3,000. 92 %Va & Swn con 5s
5,000. 601-

Virginian Rv Es
5.00O. 84%TVabaah 1st 5s
1,000. 87'-i

West
s6f.

Ten

1.000
5.000
2d 5s
1.000.
Terminal
4.000
Electric
l.ooo.

87%
87

5a
9f '..

ÜH-Wca

S8U

do 4«
1.000. :. fini..

10,0011 6 o .\3.000. SO«
1.000 (',0

.,
".ooo ,.;;: 60«2Third Av 1st 6s
2.000.. -ç
»3.000. 80'lo- a«1l 5s
4.000 . "5

do rfg 4s
.00«

m V :lfle
41

!M39,000
do .1st I_
16.000. S3
1.010. 83%
8.000.»30f, S3
1.000. 83

do cvt 4s
6,000. 84
1,000. o-\^
1.000. 88%
27,000. 83%
25.000...... 83%

^ssssm^^^^^^^Mai j and 4s"
".ooo. 56
2;,On ;, J s4
Pacifie Es
1.000 Ç .( u
".ooo. S 4

tVestlnghouae Eleo 7s
9.000. 971^
."..000. 97i£
6,000. 971^
6,000. 97 m
,o««ii. 971*4
4.000. 97 %
5,000. 97%
1,000. 97
2,000. 971^
",000. 07 i,

11 000, .' 97 1.,
1,000. 97%
5,000. 97 %
6,00-1. 97'..
6.000. PS

'

1.000. 97 \
.".000. 97 1,,
''000 97 \
l.ono. ',.-
1 noo. 97«
5.000. 9714
4.000. 07%1.000. D7\

West Shor«> 4s
12 ooo. 7j
1.000 »Sf. 7i!

dn 4« leglstoroil
1,000. 70

Wllaon Co cvt 6s
2,000. 83 L4
3,000. Si

ANDREW J. McCORMACK. AuctionedREGULAR APCTI« »N
_ STOCKS AND ROM)*.By AORTAN II. MtM.IK X SON,>**TTCB, 77, «A'[| !,| \M F>T1WEDNESDAY, IWY. 10. 1921,at 12 :S0 o'i lock, at th»

EXCHANGE SAI.ESR« Il «M.NOS. 14 AND 16 VKSKV STREBT.For Acroun« of Administrator:10 shs. Manufacturers Iron & Steel Ca.
pre r, |

G shs. Juneway X- Carpender prefd.10 shs. Brunswick Refrigerating Co 2d
prefd.

r. shs Interwov« n M»600 New Brunsv H-at *
Power Co. i?e Mu*. BFor Account of Whom l< Maj ConcerB!

. hs. Nat mal i*il
15 shs. Chase Nation il Bank.15 shs. Bank of An .¦

20 sh« i iuarant y Trust i '..
10 sha. Lib« mal Bs ,.

1 Ono BhR, Orange R, .,.;, ,.,,.$171.135.7S Mci Stores Co. i,'- Pel».
Bonds»

1,711 shs. Mercantile Stores Co. V. T. C.100 shs. Nevada t'tah Mines & Smelters
Corpn,

1 sh. Country club of New Canaan.
54 1 sh* George W. Rogers A Co. com-

mon.
400 si.m. Brooklyn citizen.

84,310 Brooklyn <itlz-:i Ctf. of Indebted-
nes

819,000 Nancy H inks Is' Mfg. lO*-- Bonds.
lo shs. Federal Company.$3.000 34th street Crosstown Ry. 1st Mtg.

5% Komis.
1.025 she. The Hardie Machine Co.
i ,500 shs *.. jfea lorpn.

DIVIDEND NOTICES
CROCK Kit U If III K« COMPANY.Ampere. Ne\ Jers ¦¦. J man !.'. 1921.

At a meeting ol ibe Board oí Director«
of Crocker Wheeler Companj held Janu¬
ary 12th, the regular quarterly dividends

4 *> on ');¦ Preferred Stock and
on the Common stork for the Quarter

ending December 31st, 1920, were declared,
payable January 16th, 1921, to stock¬
holders of record at th«* close of business
January 4 th.
A dividend In Common Stock to ths

Common Stockholders of record at th«
dos- of business January 4th, 1921,
amounting to Vv' of their Common Bto« k.
%i..s .<,!-¦ declared payable Januar) 51 h.'1921. K. t..\x\;. Secretsj-y.

FINANCIAL MEETINGS
Metropolitan Trust < ompuny

of the City of New York
The annual meeting of ¡ho Stockholders

of this Company for the election of ten
Directors will be held al the offices of
the Company, 60 Wall Street, at tweiv»
o'clock noon on the ntneti-enth day of
January, 192!. The stock transfer books
will bo closed at 3 P. M.. January 71 h,
and reopened at 10 A. M.. January 20!h,
1921.

GEORGE N. HARTMANN.
Saerctar*-*.

Now Tork. January 7th. 1921.

Monthly Earnings
Con parlson Is mads with corresponding

months In 1918.
St. I.nul» Southwestern" System

N,.\ if rOSS.$2,8111.996 lwc..$749.14j
Bn ¡m taies «66.391 In.-. 204.4ÎSO
Net opr Income, 4?7 4,\o it,«-. 233,000
11 months' gross. .37.804,791 Ino.9,
Bal. ¡«u.n tax«»... 3,948.62* Ino M35.SS5
Net opr. Inooms... I.S6B.880 Ino. ».if«.233

Amrrleun Railway Express
Sept. opr. rev. .«11,116.683 înc$H.«*oi,ot«îi
Hal. after expelí 186,337 Pu*. 1,401.206
Net after taxes.. 881,061 Inc. 1.7-00.47.4
!« mths.' opr. rev. 133,747,004 Inc.25.489.394Defi. nft«*r expen 40,607.47«" lne.S«.478,160
l.'stl. after taxes. 42,0ä0.t>2» lu«..ï*,74î.&.il


